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General business conditions throughout Texas and the Southwest 
continued favorable during July. Industry for the most part was active 
‘when consideration is given to seasonal influences, July and August are 
usually vacation months and most of the summer lull is due to this situa- 
tion. Moreover, many companies take advantage of the slack season to 
make repairs to plants and to get ready for the more active fall season. 
The set back to crops earlier in the year due to drouth and unfavorable 
growing weather has been largely overcome and most crops are maturing far 
better than was hoped for, Prices for agricultural products are good in 
most cases so that fair income to farmers is assured at the end of the 
harvest season. 

The petroleum industry continues to be the most pessimistic part 
of the business picture. Production continues to increase in spite of 
several attempts of the larger companies to curtail the output. Crude 
prices have been low for several months and a further drastic cut was 
put into effect in West Texas fields within the past week. Field acti- 
vity, although limited somewhat from the winter months, is still far 
from being reduced to where it should be, considering the overproduction 
of oil and the amount in storage. 

Cotton prices advanced steadily over the month on unfavorable re- 
ports of the growing crops and the unprecedented rate at which the huge 
supply of last year is moving into consumptive channels. There were 
569,000 bales used in the United States during July as compared to 
663,000 bales in June and 462,000 bales in July of 1926, Texas mills 
used 8,254 bales, compared to 8,555 bales in June. Almost every report 
coming in stresses the seriousness of weevil and other insect damage: to 
the crop. Since last December the supply situation in cotton has re- 
versed itself; the question now is whether there will be enough cotton 
to meet the demand until another crop is produced. 

The corn crop in the State is exceptionally good this year; futures 
prices are high because of the poor crop in the corn belt. The amount 
of wheat harvested will be about half of last year's production, but 
prices are holding up well and most of the crop has been sold. 

Livestock made further gains over the month, and this industry is 
in better condition than it has been for some years. Producers of cat- 
tle are enjoying the highest prices in years and the outlook for the future 
is most promising. Sheep and goats are doing exceptionally well this sea- 
son although mutton prices have recently suffered a downward trend. Hog 
prices are not all that could be desired, but a recent strong undertone 
is noticeable in the market. Shipments show the usual seasonal losses at 
this time of the year, but they are expected to increase as the season 
advances. Wool and mohair markets are strong at higher prices, 

The building industry is experiencing a quiet period in line with 
the slowing up movement over the entire country. Allowing for seasonal 
influences and fewer building vermits, the lumber business help up well. 





2 ‘TEXAS BUSINESS REVIEW 


Daily average production of petroleum was near record rate all month, and 
cement output fell but a few thousand barrels below the June outturn. 

Shipments of fruits and vegetables, although only half as many as 
in June, were in large volume for this season of the year. Loadings-ef 
watermelons were especially heavy and prices held firn. 

Farmers made splendid progress with their work and very few come 
plaints were reeeived regarding a labor shortage. Harvesting of cotton 
is more than two weeks ahead of last year. 

Trade eat wholesale and retail was below the June business and aly 
so below that of July last year, Sales at retail were 12% below saleg 
in July, 1926 in the Dallas Federal Reserve District. Normally, wholer 
sale and retail trade declines during the summer months. Too, there was 
one less working day in July this year than last so that daily average 
sales were about equal to those of a year ago, 

Money rates remain cheap. During the month, the discount rate was 
lowered from 4% to 3=1/2% in the Boston, New York, St. Louis, and 
Kansas City Federal Reserve Districts. There is ample credit available 
for business needs and bankers have pledged support in financing the 
cotton crop so that it may be marketed in an orderly manner. Bank debits 
were above those in July last year, while Reserve Bank loans to member 
banks were less than half of what they were a year ago. Deposits fell 
off slightly from May as did Government owned securities. Commercial 
failures declined in number but increased in liabilities and there were 
fewer new companies organized in July than in the month previous. 

Business generally is passing through that period of summer lull 
where production factors and consumption influences about offset each 
other. Most business indicators point to expansion and greater activity 
in the fall months, and most business leaders felt very much encouraged 
over the ¢cn*look for the remainder of the year. 


Financial and Banking 





The volume of checks cashed during July in the Dallas Federal Re- 
serve Distyict increased materially over the June figure. Debits to in= 
dividval accounts in seventeen of the larger cities as reported by the 
Federal Reserve System for the five weeks ending August 3 were 8% above 
those in June and 5% greater than those in July of 1926. During the 
month, checks cashed amounted to $869,000,000, compared to $802,000,000 
in June and $828,000,000 in July of 1926. 





July Changes with Comparisons* 


July, 1927 June, 1927 July, 1926 
Benk Debits (17 cities) $869,000,000 $802,000,000 $828,000,000] 
Government Securities 
Owned 63,000,000 64,073,000 
Reserve Bank Loans 8,737,000 5,918,000 18,483,000 
Demand Deposits 268,000,000 270,000,000 
Time Deposits 109,000,000 110,000,000 


*From the Federal Reserve System 
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In the five week period, investments of member banks in Govern- 
ment securities decreased slightly and total loans and discounts fell off 
more than $2,000,000. Total deposits fluctuated within narrow limits with 
@ small downward movement. Demand deposits fell off $2,000,000, and time 
deposits decreased $1,000,000. Reserve Bank Loans to Member Banks on 
August. 3 amounted to $8,737,000; this compares with $5,918,000 on June 29 
and $18,483,000 at the beginning of August, 1926. 


Commercial Failures 

There were 38 commercial failures in July against 42 in June. Al- 
though there were four fewer insolvencies, the liabilities of the defunct 
companies increased from $531,000 in June to $734,000 in July. In addi- 
tion to he 38 commercial failures, two. banking institutions having lia- 
bilities of $165,000 were closed; these were the first bank failures in 
several months. The number of larger institutions included in the list 
of failures during July is noticeable. In recent months, very few come 
panies having liabilities of more than $35,000 were among the failures. 





Commercial ‘Failures* a ee 
July, 1927° June, 1927 
Number 38 ke - 
Liabilities $734,000 $531,000 
Assets 485,000 292,000 
Bank Failures* 


Number ‘ 2 
“Liabilities $165,000 
Assets © 110,000 


*From R. G. Dun and Company 











Stock Prices 


Industrial stock prices continued the upward trend in July. With 
the exception of a few minor setbacks, the bull movement which began early 
in January has controlled the market and almost every day witnesses stocks 
breaking through to new highs. Operators for the advance point out the 
favorable factors in business and the generally healthy condition of the 
entire country, and during the past eight months they have had control of 
| the. market. On the other hand, the bear element suggests that stock 

prices are inflated far beyond their earning capacity and a drastic re- 
adjustment is necessary in order to strengthen the technical position of 
the market. This sentiment is further indicated by the Bureau's index 
number of stock prices. During July, the index went up only three points 
or from 146 to 149, whereas there was an increase of 5 points in each of 
the previous six months. 








Industrial Stock Index 
Average High, .- 


1923-2425 July June May April 
100 149 146 141 137 
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Using the average weekly high for the years 1923-2425 as equal 
te 100, the Bureau of Business Research index of seven industrials 
listed on the New York Stock Exchange advanced 3 points to a new high 
record. This makes a total advance of 32 points since January of this 
year. 
In constructing this index, the University of Texas Bureau of 
Business Research aimed to select companies which are representative of 
industrial conditions in Texas and other Southern States and at the 
same time listed on the New York Stock Exchange where quotations are 
available for a number of years back. Included in the index are two 
sulphurs, one steel, one soft-drink company, one chemical, and two oils. 
The weekly high of each stock was averaged for the month, and the average 
of all seven stocks for the years 1923-24-25 is the base equal to 100. 
The following are the companies included in the list as they are listed 
on the New York Stock Exchange: Coca Cola, Freeport-Texas, Gulf States 
Steel, Tennessee Copper and Chemical, Texas Company, Texas Pacific Coal 
and Oil, and Texas Gulf Sulphur. 


Texas Charters 





The number of new enterprises receiving charters in July were 
smaller by 49 than those of June and 30 under the number of July 1926. 
Although most of the new companies are small and local in the nature of 
their business; yet some large companies, national in scope, apply for 
charters each month. During July, 195 companies with a capitalization 
of $58,314,000 received charters. This compares with 244 corporations 
with a capitalization of $34,094,000 in June. The decrease in July from 
the number in June is accounted for largely by the sharp reduction in 
the organization of new oil companies and real estate firms. In July, 
only 13 oil companies received charters, whereas there were 21 in June 
and 34 in July a year ago. Manufacturing companies show an increase over 
June and are nearly 2-1/2 times those of July, 1926. 

Forty companies increased their capitalization by $35,842,000 and 
permits were issued to 30 outside companies to do business within the 
State, 














Texas Charters 

July, 1927 June, 1927 July, 1926 
Number chartered 195 ou 215 
Capitalization $58,324,000 $34,094,000 $16,482,300 

Classification of new corporations: 
Oil 13 21 34 
Public Service 6 10 1 
Manufacturing 24 22 10 
Banking and Finance 16 18 10 
Real Estate and Building ej 25 15 
General 119 148 145 
Foreign Permits 30 ho 39 

Building 


That building activity in Texas has entered a period of curtailment 
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is indicated by a further decrease in permits for July. Permits from 
26 cities reporting to the Bureau of Business Research fell from 
$9,875,692 in June to $8,238,720 in July, a drop of 14%. This is the 
second month in which a drop is shown from the previous month; the July 
total shows a decrease of 24% from the May total. 

With the exception of Houston, curtailment is general throughout 
the State, Houston's permits were nearly $2,500,000, while Dallas, 
Fort Worth, and San Antonio fell below a million dollars for the first 
time in several months. Amarillo, with $797,000, again made a good show- 
ing, but practically all of the other cities fell off. 





Building Permits 
July, 1927 June, 1927 
No, Amount No. Amount 
Abilene 61 $445,008 63 $146,150 
Amarillo 88 797, 406 96 609,040 
Austin 63 154,594 47 267,071 
Beaumont 125 152,488 181 447,712 
Brownsville 13 110,000 § | 215,000 
Cisco 11 25,000 94,150 
Corpus Christi 25 118,985 53 28,075 
Corsicana 8 86,925 8 27,025 
Dallas 438 673,837 260 1,466,225 
Del Rio | 21 12,720 22 25,890 
El Paso 60 76, 344 55 93,986 | 
Fort Worth 277 908 , 883 363 1,206,487 
Galveston 214 115,469 206 202,161 
Houston 475 2,473,063 519 2,235,981 
Laredo 16 49,000 31 103,000 
Lubbock 28 118,270 22 81,055 
McAllen 156,050 64,890 
Marshall 75 40 ,080 55 43,997 
Port Arthur 114 127,158 118 124, 646 
Paris 19,675 14,575 
Ranger 6 40,570 4 28,500 
San Angelo 211,430 54 231,636 
San Antonio 320 933,436 269 1,067,695 
Sherman 20 23,967 17,425 
Tyler 43 54,630 91,020 
Waco 31 oe - reap 
Wichita Falls 187,2 7 282 
Total $8523 bret $5,705,002 











Construction costs remained approximately stationary during July 
according to S. W. Straus and Company and are now about 3% below those 
of a year ago. Building material prices based on 1913 as equal to 100 
decreased from 164.3 in June to 162.4 in July; in July 1926 the index 
stood at 171.5. Wages in the building trades are still relatively high 
but with the falling prices of building materdals and curtailment in the 
industry, building costs are quite likely to drop within the next few 
months. 
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The building industry over the entire country shows a material 
decline in July, and this fact should be considered in estimating the ine 
dustry. According to the F. W. Dodge Corporation, permits in the 37 
States east of the Rocky Mountains fell 16% below the June figure but 
were 3% above those of July 1926. 


‘Lumber 


The lumber industry’ duivtnls the past month experienced a further 
seasonal decline, possibly in sympathy with the falling off in building 
activity. There is'a very close relationship between these two indus~ 
tries, and any curtailment in building is soon reflected in the lumber 
~bysdnesse ..In.the.face of decreasing building permits, the F. W. Dodge 

Corporation reports that construction contracts broke all previous re- 
cords in June and the July contracts were well above those of a year ago. 
“This: situation should aid in sustaining the lumber industry.. 











The Lumber Situation* 
In thousands of feet 
July, 1927 June, 1927 
Preliminary report of 105 
Mills in the Southwest 
Average production per mill 2,889 2,690 
Average shipments per mill 2,786 2,654 
Average unfilled:orders, per mill 2,097 1,935 
Final report of 
Texas mills (33 Mills ) (34 Mills) 
Production 68,734 as 
Shipments 61,123 60,981 
Stocks, end of month 215,989 208, 378 
*From the Southern Pine Association 











Production of 33 mills in Texas reporting to the Southern Pine 
Association for the five weeks ending July 29 was 68,734,000 feet, com- 
pared to 70,311,000 feet in June and 75,865, 000 feet in July, 1926. 
Shipments were 61 »123,000 feet in July against 60,981,000 in June, and 
stocks on hand increased from 208,378,000 feet at the end of June to 
215,989,000 feet in the same period last month. A year ago in July, . 
stocks on hand were reduced to 173,102,000 feet. : 


Cement 





Although production of portland cemént in the Texas mills in July 
was 11,000 barrels under the June output, the total amount manufactured 
is near record volume. A similar situation is found in this industry over 
the entire country, due largely to the hugh volume of building and the 
construction of many miles of hafd surfaced roads. In contrast to an in- 
crease in production fram June to July in the past five years, this year 
shows a small decline. Whether the recent falling off in building acti- - 
vity will be reflected in the outturn of cement over the next few months 
will remain to be seen. 
A total of 458,000 barrels was produced in July, compared to 
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469,000 barrels in June and 459,000 barrels in July, 1926. Shipments were 
increased from 454,000 barrels to 472,000 barrels, leaving stocks on hand 
at the end of July of 316,000 barrels. Except for last May, these are 
the smallest stocks on hand for any month since September of 1925. 





Cement Statistics* 
In thousands of barrels 
July, 1927 June, 1927 July, 1926 


Production 458 469 459 
Shipments 472 45h 46k 
Stocks at end of month 316 330 472 


*From the Department of Commerce 


Aiea 











Petroleum 


Despite the low prices of petroleum which were put into effect 
several months ago, production continues to rise and almost every month 
@& new record output is recorded. Leaders in the industry have made several 
unsuccessful attempts at curtailment, but a recent partin’. agreement may 
prove to be more successful in checking the flow in several of the larger 
fields, 

Although field activity is lagging in some fields, new wells drilled 
during July were considerably above completions in June. There were 
610 wells completed in July, against 556 in June. Of the 610 wells 
last month, 330 were successful, compared to 304 producers in June. 





The Petroleum Situation* 
In thousands of barrels 
July, 1927 June, 1927 July, 1926 


Production 20,989 20,609 14,290 
Daily Average Production 677 683 461 
Wells completed 610 556 
Producers 330 304 


*From the OIL WEEKLY 











During the month of July, a total of 20,989,000 barrels was pro- 
duced, as compared to 20,609,000 barrels produced in June. The daily 
average flow was 6,000 barrels below the Jume figure, the extra day in 
July bringing the output for the month above that for the month of June, 
but the July production this year was considerably above that of the same 
month last year. 

Gasoline prices displayed a weakening tendency toward the last part 
of July. Tank wagon prices are reported as low as 6¢ to 7¢ a gallon 
in some districts. Prices in other sections, especially for the better 
grades, are quoted somewhat above these figures. 

Estimated stocks of crude in the three states of Texas, Louisiana, 
and Arkansas on August 1 amounted to 101,000,000 barrels. On August 1, 
1926, stocks were estimated at 89,000,000 barrels. Practically all 
storage tanks in these three states are full, and the problem of space 
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for future production is becoming acute. 


Cotton Consumed 





Activity in the cotton textile mills of the State during July fell 
off somewhat from the record rate in June. The slowing up movement is 
due largely to seasonal influences as the months of July and August ‘are 
vacation months in this industry and both months are likely to record 
a loss in production. Four of the 17 mills reporting to the Bureau of 
Business Research of the University of Texas show a gain in production 
over the month. On the other hand, thirteen mills show less activity. 
Overtime and night shifts were considerably less than in the previous 
month. The 17 mills have 155,000 spindles in place, practically all of 
which were in operation during the month. 

The 17 mills reporting in July manufactured 8,254 bales of cotton 
into 6,887,000 yards of cloth and 238,000 pounds of yarn, compared to 
8,555 bales made into 7,264,000 yards of cloth and 219,000 pounds of 
yarn in June. Unfilled orders of cloth went up from 12,884,000 yards 
in June to 14,000,000 yards in July. At the present rate of production, 
this is nearly three months run. A total of 48,000,000 spindle hours 
were reported in July against 51,000,000 spindle hours in June. The 17 
mills are about 77% of the industry within the State. 











Texas. Cotton Manufacturers' Reports 

Seventeen Mills July, 1927 June, 1927 
Bales of cotton used 8,254 8,555 
Yards of cloth produced 6,887,000 7264, 000 
Sales of cotton goods, yards, 4,660,510 8,299,000 
Unfilled orders, cloth, yards, 14,033,645 12,884,000 
Active Spindles 155,000 
Spindle Hours 47,822,080 51,000,000 








Spinners' Margin 





Spinners' margin turned sharply downward in July and lost 5 of the 
7 points gained in June. Falling from 172 in June to 167 in July, the 
index.is but 2 points above the low for this movement which was reached 
in May. A year ago, in July, the index was 158 or 2 points below normal. 
Except for June, the index has trended downward since last October, when 
a high of 194 was reached. The drop last month was due to the rapid 
advance in the price of raw cotton. .Too, yern prices went up but at a 
Slower rate, resulting in the sharp drop in the index. 

American Middling cotton in Liverpool went up from an average of 
9.Ol-d in June to 9.67-d in July, whereas 32-twist yarn in Manchester 
averaged 16,20<4 in July against 15.50-d in June. Present conditions 
seem to indicate higher prices for cotton and a slower advance for yarn 
prices with a further downward trend of the Spinners' Margin. This de- 
clining tendency is quite likely to continue until the index is nearly 
normal, 

Spinners' Margin refers to the ratio between the price of American 
3é-twist cotton yarn in Manchester and the Liverpool price of Middling 
American cotton, Normally, the price of 32-twist should be 60% above the 
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spot price of American Middling cotton. 

If prices change so that the ratio increases, the spinners' margin 
of profit is increased and thereby the demand for cotton is strengthened. 
On the other hand, when the ratio decreases, the spinners’ margin is also 
relatively decreased, and then the demand for cotton falls, 














Spinners' Margin 

1927 1926 1925 
January 174 150 174 
February 170 160 168 
March 173 156 165 
April 168 155 166 
May 165 153 163 
June ye ° 25%: ise 
July 167 158 147 
August 160 153 
September 166 153 
October 194 157 
November 187 163 
December 186 162 

Agriculture 





The agricultural situation in Texas during July made further progress, 
and the outlook is much more favorable than it was a few months back. 
After beneficial rains fell generally over the State improving range con- 
ditions and ending the drouth, crops recovered rapidly and growth, has been 
good. While crops are reported as only fair in some sections due to dry 
weather and a late start, most parts of the State present an encouraging 
condition. 

The threshing season for wheat and oats is nearly at an end, and many 
producers have already disposed of the grains at good prices, The yield 
of wheat this year is considerably below the 10-year average, and prod- 
uction will be below last year's harvest; but higher prices will offset 
part of the decrease in the income of producers. Harvesting costs are 
lower generally this season because of the wider use of "combines." This 
is especially true in the plains section of the State, although other dis- 
tricts are beginning to adopt that method of harvesting. 

The August 1 crop report of the United States Department of Agri- 
culture shows Texas crops to be in only a fair condition and much to be 
hoped for; but a continuation of good weather will bring about a more 
favorable report over the next few months. 

The condition of the cotton crop on August 1 was estimated at 69% 
of normal, compared to 73% on the same date last year. Considering the 
poor start and the lateness of the crop, this condition is not as bad 
as it might have been. Severe damage by weevil and other insects is re- 
ported in many districts, and in some cases plants have lost considerable 
fruit because of the hot weather. Cotton harvesting has been in progress 
for some time now; the picking season began nearly two weeks ahead of last 
year. Prices advanced almost daily over the month, carrying quotations 
nearly a cent a pound above last year's levels at that time, December 
New York futures closed on July 30 at 18.56, compared to 17.67 on the same 
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date last year. The market is apt to respond more readily to bad news 
than to good news under present conditions, and higher prices are likely 
before the season is passed. 

Wheat and corn prices were steady all during the month with an 
upward tendency. The corn erop in the State is better than usual and 
much above the average in the United States. Spot prices have been firm 
in line with higher future quotations. The United States Department 
of Agriculture report on farmers’ intentions to plant fall wheat in 
the State shows an increase of 20% over the acreage harvested in 1926. 
The report shows the intentions to plant over the entire country to be 
13.7% above the acreage harvested this year. 

According to the Bureau of Labor Statistics, the composite price 
of all products increased from 143.7 in June to 144.6 in July and com- 
pares with 150.7 in July of 1926. The farm products index averaged 140.5 
in July against 138.2 in June and 140.8 in July last year. 





Texas Crop Report, August 1, 1927 
Condition, Production 
August 1 (In thousands of bushels) 
Harvested, 1926 Indicated, 1927 
Corn 84% 61,178 115,431 
Winter Wheat 9.7% 32,796 17,829 
Oats 22k | 83, 666 45,804 
Barley 16% 7,700 4 928 
Rye 7% 206 380 
Peanuts 81% 49,345 lbs. 85,018 lbs, 
Potatoes 68% 2,100 2,459 
Sweet Potatoes 82% 8,556 12,433 
Apples 31% 380 rhe 
Peaches 25% 2,310 785 
Grapes 67% 1,200 1,283 
*Bushels per acre 











Carlot Shipments of Fruits and Vegetables 


Shipments of fruits and vegetables during July fell off more than 
50% from the heavy loadings of June. A very erratic tendency is noted 
in monthly shipments this year. In April, loadings were 5,406 cars; in 
May they had fallen under 4,000. During June, they were up sharply to 
5,643 cars, and in July they were down to 2,550. Comparable figures are 
not available for past years, so it cannot be determined whether this is a 
normal tendency. 

Watermelons again accounted for the bulk of the shipments, although 
cantaloupes, peaches, grapes, and pears are going to market in larger quan- 
tities. The tomato and early potato season is about over. 

Prices were firm on most products, although Texas produce met with 
considerable competition in Eastern markets from other perts of the coun- 
try, and returns to producers were somewhat less than in June. Prices for 
peaches strengthened on reports of smaller crops in Georgia, and other 
states. On the other hand, potato prices suffered a loss. Pears in 
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carlot quantities came onto the market for the first time this year; 
prices are reported to be higher than usual. 





Texas Fruit and Vegetable Shipments 


In carloads 

Cabbage 1 18 

Sweet Potatoes 5 
Onions 33 200 
Tomatoes 85 2,080 
. Potatoes 11 - 362 
Cucumbers 2 
Watermelons 2,197 2,926 
Cantaloupes 113 5 

Peaches 46 
Celery 1 
Peppers 3 4 
Grapes 14 6 

Pears 37 
Mixed Vegetables 2 9 
Total 2,550 ths 


*From the U. S. Department of Agriculture 





Livestock 

The livestock industry made good progress during July. Local showers 
were frequent enough to preserve the ranges in good condition despite the 
unusually warm weather and dry winds. While some sections are rather dry, 
ranges generally are good and grass is ample to carry the stock through 
the summer without feeding or shipping to pasture. .Cattle ranges de- 
clined but one point in July, or from 88% to 87% of normal; last year, 
the decline from June to July was 3 points, or from 97% to 94%, according 
to the United States Department of Agriculture. Sheep and goat ranges 
were placed at 93% of normal, four points above June, but 1 point below 
the condition in July last year. Good growth of grass and weeds at the 
present time indicates an abundance of winter feed. 

Cattle are holding up well and are putting on weight rapidly. Their 
condition is reported at 89% of normal, the same as for June. The calf 
crop is about 75% this year compared with 70% last year and 65% in 1925, 
Movement to market is expected earlier this year than usuaj, but the run 
is quite likely to be smaller because of the tendency to hold young 
females for breeding purposes. 

The condition of sheep is placed at 93% of normal, the same as in 
June, while goats declined 2 points to 92%. The lamb crop is estimated 
at 1,840,000 head against 1,722,000 head in 1926. However, the movement 
to market is likely to be no larger than last year, since 4 greater 
percentage of ewe lambs will be held for re-stocking. 

Wool prices have gained considerable strength over the summer months. 
Imports have declined in the past year, and domestic consumption has been 
large, resulting in depleted stocks, Ohio Delaine is quoted at 45¢ to 
46¢, grease basis. Demand for the medium grades is good to strong. 

Poultry and dairy products have been in good demand, although both 
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poultry and egg prices experienced a weakening tendency due to the large 
cold storage holdings of these products. Butter prices advanced after 

a drop in the early part of July. As the season advances, spinal and 
milg prices should trend. upward. ‘ 

Total shipments of livestock fell off : aie in Pigs The 
number of cattle and sheep were below the June shipments, but hogs and 
calves were above. Total receipts at the Fort Worth yards, exclusive 
of horses and mules, were 133,690 head. This compares with 171,030 head 
in June and 151,630 head in July, 1926. 

Prices were strong all month on most classes of livestock. Hog 
and lemb prices were generally upward, reversing the downward tendency 
which had ruled in these divisions of the market since early summer. 
Unless unlooked for runs are put on the market, prices generally should 
be steady at present levels. For the week ending August 7, handy 
weight hogs on the Fort Worth market were selling at 10-1/4¢ against 
9¢ a month earlier and prime beef steers were selling at 10-1/2¢ or 
up half a cent in the month. Calves advanced a cent and sold at 11-1/2¢. 
Choice lambs were bringing 12-1/2¢ compared to 10.75¢ a month earlier 
and muttons sold mostly for 7.25¢ to 7.50¢, the same as in June. 





Livestock Receipts at Fort Worth* 


July, 1927 June, 1927 July, 1926 


~ Cattle 71,729 82,570 82,150 
Calves 19,055 21,810 15,221 
Hogs 18,065 21,410 11,929 


Sheep 2h, 829 45 240 42 303 
Total 133,690 171,030 151,630 


*From the Fort Worth Stock Yards Company 














An error was made in calculating Spindle Hours and 
Cotton Goods Sales in the June issue of the REVIEW. 
Corrected figures are shown in this issue. 





